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» January beganwith markets continuing to digest the hawkish rhetoric that e Primary issuance picked up significantly in January, which enabled the
the Federal Reserve (Fed) delivered at the end of 2024. The prospect of portfolio managers (PMs) to conduct relative value switches where they
sticky inflation took centre stage and influenced investor expectations thought appropriate. The heightened levels of volatility also meant that
of a slower pace of interest rate cuts relative to previous forecasts. The the secondary market was highly active, providing good levels of liquidity,
sovereign bond sell-off that followed was further fuelled by a strong US particularly in the financials space. As the 10-year US Treasury vyield
labour report, which dampened fears of a significant weakening. The 10- approached 4.8%, the PMs considered increasing the portfolio’s interest
year US Treasury vyield peaked at 4.8%, but rallied as downside inflation rate duration by replacing short-dated credit with longer-dated bonds.
surprises in the US and other major economies reduced concerns around However, they ultimately opted to hold off on this move as the risk of sticky
pricing pressures. Despite the rates volatility, primary bond market activity and persistently high inflation remained elevated. The team executed
remained high, and spreads continued to tighten across both European switches within buckets, with a theme of moving into bonds of higher
and US credit. credit quality.

» UK gilts came under significant pressure at the beginning of the month, e The Fund returned +1.60% for the month, with the largest contributors
as market participants continued to digest recent inflation and economic being collateralised loan obligations (+0.58%), bank Additional Tier 1
growth data that suggested the Bank of England (BoE) would have to bonds (+0.51%) and insurance (+0.29).

slow its rate-cutting cycle by more than previously anticipated. Sterling-
denominated risk assets suffered as a result. However, the tide began to
turn following a significantly weaker-than-expected services Consumer  Market Outlook and Strategy
Price Index print of 4.4% year-on-year, which should set up the BoE to cut

rates by 25 basis points (bps) at its next meeting. = With the inauguration of Donald Trump as US president behind us,

investors will keep a close eye on whether there are any announcements

+  Both the European Central Bank (ECB) and Fed meetings at month-end with regard to the imposition of tariffs by the US on any of its trading

did little to move markets, with the former’s 25bps cut and the latter’s partners. Labour and inflation data in the US and other major economies

decision to hold fully priced in prior to the announcements. The ECB'’s will also continue to serve as a key driver of risk sentiment, as these will

decision came despite the encouraging upside surprise in the Eurozone’s play a pivotal role in determining central bank interest rate paths for the
flash Purchasing Managers’ Index numbers, which saw the composite remainder of the year.

figure rise to 50.2 in January, the highest level since August.

« Given the PMs have an overall positive outlook on the macroeconomic
environment and the aforementioned market risks that could impact the
Fund, their focus remains on building a portfolio that is able to protect
against multiple scenarios while offering attractive risk-adjusted returns.
The portfolio’s large government bond buffer in particular is designed to
help mitigate against the macroeconomic environment weakening, as well
as providing the flexibility to potentially take advantage of any periods of
elevated spread volatility.

»  With the sovereign bond rally at the end of the month, the US Treasury
index posted a total return of +0.55% in January, while UK gilts also
performed strongly (+0.84%), despite coming under early pressure. Credit
outperformed again as most sectors saw spread tightening. European and
US high-yield indices returned +0.60% and +1.38%, respectively, while the
Contingent Convertible bond index outperformed with +1.40%.

Annualised

Cumulative Performance 3n 6N / 10y Since Inception®

NAV per share inc. dividends 1.60% 4.15% 7.74% 16.62% 7.33% 6.35% 6.82% 6.33%

Discrete Performance 2024 3 A 1 202( 9 2018 2017 2016

NAV per share inc. dividends 1.60% 17.69% 17.60% -12.92% 748% 5.73% 11.94% -1.41% 14.56% 8.20% 2.81%

Past performance is not a reliable indicator of future performance. The performance figures shown are in GBP on a mid-to-mid basis inclusive of net reinvested income and net of all fund expenses.
Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed. The value of an investment and the income from it can fall as well as rise
asaresult of market and currency fluctuations and you may not get back the amount originally invested. *Inception date: 10/03/2014.



Key Risks

= Limited participation in the potential of single securities

= Investments in foreign currencies are subject to currency fluctuations

= Success of single security analysis and active management cannot be
guaranteed

= It cannot be guaranteed that the investor will recover the capital invested

= Derivatives entail risks relating to liquidity, leverage and credit fluctuations,
illiquidity and volatility

= Interest rates may vary, bonds suffer price declines on rising interest rates

= Investment universe may involve investments in countries where the local
capital markets may not yet qualify as recognised capital markets

= Typically, sub-investment grade securities will have a higher risk of issuer
default, and are generally considered to be more illiquid than investment
grade securities

Fund Managers

The Fund’s investments may be subject to sustainability risks. The
sustainability risks that the Fund may be subject to are likely to have an
immaterial impact on the value of the Fund’s investments in the medium to
long term due to the mitigating nature of the Fund’s ESG approach

The Fund’s performance may be positively or negatively affected by its
sustainability strategy

The ability to meet social or environmental objectives might be affected by
incomplete or inaccurate data from third-party providers

Information on how environmental and social objectives are achieved and
how sustainability risks are managed in this Fund may be obtained from
twentyfouram.com/sustainability
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Further information on fund charges and costs are included on our website at www

THIS COMMENTARY IS FOR FINANCIAL ADVISERS AND INSTITUTIONAL/PROFESSIONAL INVESTORS ONLY. NO OTHER PERSONS SHOULD RELY ON THE INFORMATION
CONTAINED WITHIN THIS DOCUMENT. For non-rated sovereigns the issuing sovereign’s rating will be used. In making any investment in TwentyFour Select Monthly Income Fund, investors
should rely solely on the Prospectus and the KID and not the summary set out in this document.

Past performance is not a reliable indicator of current or future performance. Performance data does not take into account any commissions and costs charged when shares of the fund are
issued/purchased and redeemed/disposed of, if applicable. The return of the fund may go down as well as up, e.g. due to changes in rates of exchange between currencies. The value of the money
invested in the fund canincrease or decrease and there is no guarantee that all or part of your invested capital can be redeemed. The Fund is not managed in reference to any benchmark index.

For definitions of the investment terminology used within this document please see glossary at: https:/twentyfouram.com/glossary. TwentyFour Asset Management LLP is able to assist those
institutional clients who require it with meeting their Solvency Il (including its UK onboarding and onshoring legislation) obligations. In particular, TwentyFour Asset Management LLP will make
all reasonable endeavours to comply with the Solvency I Regulations 2015 Article 256. Neither the fund nor TwentyFour Asset Management LLP make any representation or warranty, express
orimplied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of an assessment of ESG research and the correct execution of the ESG strategy. As investors may
have different views regarding what constitutes sustainable investing or a sustainable investment, the funds may invest inissuers that do not reflect the beliefs and values of any specificinvestor.
Please contact the Compliance Department at compliance@twentyfouram.com for more information. TwentyFour Asset Management LLP is a Limited Liability Partnership incorporated in
England under Partnership No. OC335015 with its registered office at 8th Floor, The Monument Building, 11 Monument Street, London, EC3R 8AF and is authorised and regulated in the UK
by the Financial Conduct Authority, FRN No. 481888. Calls may be recorded for training and monitoring purposes. Copyright TwentyFour Asset Management LLP, 2025 (all rights reserved).
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